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$14,000,000
North American Edison Company

Thirty-Year 6% Secured Sinking Fund Gold Bonds
._ SERIES "A"

Dated March 15,1922 Due March 15, 19S2
Principal and teterest payable in New York. Interest poyab'.r- March \ 5 and September 15. Co-peo
bonds of$1000 and $500 denominaticns. interchangeable. mth provision for re^istration of pcin-
Hpel. CaDable an a who!e, or in part by lot, on any interest dAte: nt 107Mt nrtd interest nn

Septanbcr 15.1922, with tbe call price reduced '« of 1% each year thereaftrr. Permayrvama tom
milltairefunded. Interest payable without deduction for any Federal Normal Income Tasop to 2%

Appticatimt will be made in due course to Hst on the New York Stock Exchartg*
CSNTRAL, UNION TRUST COMPANY OF NSW YORK, TRUSTKK

A Sinking Fund is provided. available semi-annually, to redeem 2% '$280.000 par value)
of Series "A" Bonds each year by purchase if obtainable at or below 100 and interea»t

The information given below is summarized by Edwin Gruhl, Esq.t President of the
North American Edison Company, from a letter to us:

SECURITY

North American Edison Company. a subsidiary of Thc North American Company, wffi pledge with the
Tmstee as security for these bonds. the following collateral, representing control of two of the most
important and successful electric utility eorporations in the country:

$10,940,100 (72 .1% of total outstanding) of the common stock
of The Cleveland Electric Illuminating Company;

11,015,200 the entire outstanding common stock of the Un-
-ion Electric Light and Power Company, cf St. Louis;

$21,955,300 Total par value.
These stocks, pledged at less than 64% of their par, will represent an aggrcgarc value of $24,559,41*i
or \'c>% of the par of these bonds, based on valuations of thc properties for rate making purposes madr
by the Public Utilities Commissions having jurisdiction, with subsequent additions at cost, Including
cash, investments, and other net assets not considered for rate making purposes, such aggregate value is
approximately $28,400,000, or over 200% of the bonds.
Additional bonds are issuable only under careful restrictions contained in the trust indenture.

dividends

Dividends have been paid on TheCleveland Electric Illuminating Company stock without intemrption
for 21 yeara, the avcrage rate being over 8%, and cm Union Electric Light and Power Company
(and predecessors) stock continuously for 15 years, the avcrage rate being over 1%.
At the rates now aetually paid, dividends on the pledged collateral amount to $2,195,530, or over 2V$
times annual interest on these bonds of $840,000, and at thc avcrage rates paid for the past fifteen
years, would bc equal to more than twice such interest charge.

EARNINGS

The combined earnings of The Cleveland Electric Illuminating Company and the Union Electric Light
and Power Company, of St. Louis, available for dividends on the collateral pledged under these bonds.
after all fixed charges, tases and lfberal depreciation. amounted to $2,900,057 for the year ended
December 31, 1921. and averaged $2,308,541 for the three years preceding that date. Such average
earnings before 3etting aside reserves for depreciation amounted to $4,508,089 per annum.

EQTJITY
These bonds will be followed by 200.000 shares no par value capital stock. all owned by The North
American Company and representing an investment by that company of over $14,000,000.

Wo offer these bonds for delivery when, as and if issued and
received by us, and subject to approval by our counsel.

Price 92^ and Interest To Yield about 6*60%

Thainforrnation contained tn this advertisemenr has been obtained from sources which tve consider reliablft.
While not guaranteed, it is accepted by us as ar.cuiate.
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Tr, rlfrura tha p-t|h«, yield on a bon1 lt.

io neceeaary to use yield lahlea, but lhe
approximate yield '-»n roua;hly ba (Ipjured
out by Ihe fnliowina; formula: Divida the
closing quotatlon on a bond Inlo <>i» rate
ot thc snnusl return. If Ihe bond la aelllng
below par you must allow alao for the
appreciation or th- principal. To clo this
BUbtract the irtarkel tiuotatlon from par,
or IOO, and dtvide (hn remainder by tha
number of years tho bond has to run be¬
fore maturity. For example, If a 'i per
cenl bond Is selline; at SO erd has i»n
jeirs lo run. tho annual return wlll bc 6 16
per cent. The difference beiween par ;¦;>¦'
ihe market price wlll h» 1" points, suh
tractlng 90 from mo. Plvldins ten polnla
by ten years. the quotatlon will be t. Thia
figrure to to be added to 6.66, which li the
annual return, and ih» result, ', 66 per
cent, wlll Rive you the approximate yield

Day's IS'civ -Issues
Lee, H'gginson & Co. p.re heading

two Byndicatoa which are offering a!
new* issue of $1,500,000 Whitaker-
Glessner Company first mortgage 6
per cent sinking fuiiil gold bond",
dated April 1, 1916, and due Apri] 1,
1941. and a new issue of $4,000,000 La
Belle Iron Work?, first and refunding
(now first) mortgage 6 per cent. gold
bond?, dated December 1. 1915. nnd due
December 1, 1940. Both issues are.
offered at 99% and interest, yielding at
this price over 6 per cent.

The. City of Philadelphia yesterday
awarded an issue of Sl,050.000 44 per
cent twenty-five-year bonds to a syndi¬
cate compnsed of Drcxel & Co., Brown
Brothers & Co., the Guaranty Company
and the Union Trust Company of Pitts-
burgh at a bid of 101.2f.TS. The issue
was immediatelv reoffcrcd and sold at
102.

Bond & Good-vin, of thia city, and
Bond. Goodwin <fc Tucker, of San
Francisco, are offering at par and in¬
terest a new issue of $500,000 Western
Meat Company first mortgage ten-year
\i per cent sinking fund bond.--.

An is^ue of $3,700,000 City of Los
Angeles serial os. due 1926-1961, is be-
ing offered to yicld 4.60 to 4.50 per cent,
according to maturity, by the National
City Companv. the Bankers Trust Coni-
many and William R. Compton Com-
pany.

The City of Charleston. S. C. yes¬
terday awarded at 98.68 a new issue of
52,500,000 forty-year (twenty-ycar op-
tional 4 4 ner cent bonds to the Bank
of Charleston, acting for the Bankers
Trust Company and William R. Comp¬
ton Company. Public offering is ex¬

pected .shortly.
A syndicate composed of Stacy &

Braun, Blodget & Co., Halsey. Stuart
& Co.. Inc and the Detroit Trust Com¬
panv is offering lo vield 4.36 per cent
a new issue of $1,900,000 City of
Columbus, Ohio, 5 per cent schooi dis¬
trict bonds, maturing 1943-1952.

Curtis 4. Sanger and H. N. Whitney (¦-.
Son3 are offering an issue of $402,000
Tovrn of Rye, X. Y, Union Free
School District No. 4) 44 per cent
bonds. They are dated March 1, 192'J,
mature serially March 1. I92;i to 1952,
and are priced yielding from 4.40 to
4.20 ner cent according to maturity.

G. L. Miller & Co., Inc, of Atlanta,
«re offering a new issue of $150000
first morts-age bonds, secured by the
new Calhcnrt storage warehouse to be

$402,000
Town of Rye, New York

. %

Union Free School District No. 4

4%% Bonds
Dated March 1, 1922 Due Scrially March 1, 1923 to 1952

Coupon Bonds in denotnination of $1,000. with privilepre of tcgi;;traiion as to
principal and interest. Principal and semi-annual interest (March

and Scptcmber lst) payable at the First National
Bank, Port Chester, New York.

Legal investment for Savings Banks and Trustees in New York

Exempt from all Federal and New York State Income Taxes

FINANCIAL STATEMENT ,
'

Asscssed Valualion.$19,029,847 /
Total Bonded Debt (including this issue)., 639,100

Population, estimated - 18,000

MATURITIES AND YIELDS
$60,000 1923-1925 Yielding 4.40%
60,000 1926-1928 " 4.35%
60,000 1929 - 1931 " 4.30%
100,000 1932-1936 " 4.25%
122,000 1937-1952 " 4.20%

Lcgality to hr. approved hy Mcsst Clay & Dillpn

Curtis & Sanger H. ISL Whitney & Sons
49 WallStreet 15 Broad Street

New York New York

Tht iSotc lolornuiloo and slailstlcs are not fusumc-td but bavc been obu;ot.d Irom soarces we br-llMt it bc rcllible.

erected in Atlanta. The bonds will
hear a 7 per cent coupon rate, run
I'or twenty years. are non-callabie. and
are to be sold on a basis to yield H
per cent.

The G. L. Miller Bond and Mort-]
gage Company, of Miami. Fla., an

nounces a new issue of $115,000 tirst
mortgage 3 per cent serial gold bond?,
secured by a three-story apartrneiu
buiiriing in Miami, at a price of par,
to yield S pjr cent.
-.-_

New York Metal Markcl
On the New York Metal Exchange tin

*.vas easy, with Straits and Straits ship-
menta quoted at 28.T6(a.29.25c; stand¬
ard, 28.60@29c; 99 per cent, 28.25'-'.
28.75c, Copper casy: standard, spot,!
March and April, 12.50c asked; ei»ctro-
lytie, spot, March and April, 12.50<§j
12.75c. * Lead quiet; N'ew York, spot,
4.65@4.7Bc;i East St. Louis, spot. 4.36@
4.45c. Zinc easyj New York, spot, 5c;
East St. Louis, spot, 4.60@4.67}4c

OfferS 14,000,000 Bonds
Of North Amer. Edison
tt-illon, Read & Co. are oTeririg a

new issue of $14,000,000 in thirty-ycar
6 per cent secured sinking fund gold
bonds of the North American Edison
Company. The bonds are dated March
15, 1922, and are dtio March 15, 1952.;
The price is 92'% and interest, to yield
6.60 per cent.

A. sinking fund is to be provided,
available semi-annuaily, to redeem 2
per cent of the bonds each year by
purchase, if they are obtainable at or
below 100 and interest. Denominations
are $500 and $1,000. 'ihe issue. is call-
able as a whole, or in part by lot, on
any interest date; at 107*/4 Oil ::eptem-
ber 15, 1922, with the call price re-
duced one-four'h of om* per cent each
year thereafter.
The company, which is a suhsidiary

of the North American Company, will

>!edge with the Irustee as security for
nese bonds $10,940,100 in common
itock ,of the Cleveland Electric Illum-
nating C onioany »tnd $11,016,200 in
.ommon stock of the Union Electric
<ight and Power Company of St. Louis.
rhe bonds will be followed by 200,000
shares of no par value capital stock
iwned by the North American Com-
)any and representing an investment
>y that company of $14,000,000. The
Ztintral Union Trust Company of this
:ity is trustee.

L'nited Ga» Report
The United Gas and Electrical Cor-

aoratio.i, for tho year endsd December
31, 3921, reports appHcable for pre-
'errcd dividends $890,809. ift»r interest
.harges and amortization.: Gross earn¬
ings of subsidiary utility prooerties to¬
taled $11,359,526, an increase over th*
prcvious year of $414,307. The bal-
p.nce available for dividends va* ft,-i-26,725, an increase of $366,665.


